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Abstract 
Globalization of the Financial markets and Its Effect on the Development of the Developing 
countries with reference to the Kuwaiti financial market 


It is Known to many that globalization has led to the increase of mutual overlapping 
among the various countries of the world . this is essentially applicable to the 
globalization of the financial markets . through the globalization process the debts , 
cash and financial assets are exchanged outside the borders of the national 
sovereignty . the international financial markets have become more connecting tool 
for various nations with their operations in the market of currency , stock , bonds , 
loans and other financial securities . 
The globalization of the financial markets has greatly increased recently to the extent that 
some uses the term “universe village” or “universe cash market “. Some alleges that the 
globalization of the financial markets has reflected a true financial revolution in terms of the 
markets size , their effect , relations , and new financial tools . this revolution has also made 
an organic link between these markets , leading to emerge of what 1s called “the end of the 
geographical borders “. The financial globalization is an inevitable process , the acceptance 
of which imposes a world of conditions and machinery that are currently in practice . this was 
aided by the telecommunications and information technology revolution . 


There was an elaborated academic debate over the benefits of merging developing countries 
into the financial markets through globalization of its financial markets and the effect of this 
process on their development in general particularly on the long term . some believes that 
financial globalization will lead to advantages and benefits for the developing countries that 
will serve them in the development process . others argue that there are various risks and 
problem that will result from this financial globalization . departing from this debate , the 
research addresses the following points : 

l- the march of the modern financial globalization . 

2- the factors that help in speeding up the globalization of the financial markets. 

3- The problems and challenges before the developing countries as a result of the 

globalization of the financial markets and the effect of that on the development . 

4- The experience of the Kuwaiti financial market compared to the financial markets . 

Through studying the said points , it 1s clear that the financial globalization can not be 

considered as a package to take it or leave it. 

There are some various alternative to deal with it . each country 1s entitled . to choose the 

alternative(s) suitable to its conditions and particular problem . the machinery of getting 

high benefits with low risks , and the negative reflection on the national economy have to 

be considered , so as the adoption of financial globalization has developing content and 

effect that positively reflect in the variables of total economy . 

It may be appropriate for the developing countries in adopting the financial globalization 

to have the pro-rata representation , and not abstain completely from entering into 

financial liberation procedures taking an integral package of control and supervisory 

measures and polices may hinder or limit the negative effects caused by the financial 


globalization . A study in-depth on the experiences of others in this field would be feasible 
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IMF, World Economy Outlook, 1998, P.189 : ep dF 
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KC Uped IA UK DEAT Y GORDLGE YT Uf Ylo! + Act Gy + LgGiebotio 
OGP a@orf LURE NY GqTDE HH GANG 34+ KERAHE? WAP leek yABf CoGhay 
. OAD 

LUZ (oP Os NfoaGs cL FSU OG df YOGKe@oL HW? A UCPCHET | 
KfeTadd paradGgNA (3 ) De SIRI YAN CSGiget df letef 2 Afeofplept dE KIEL 
U’ ateAORE NOG ( 4) D2 yAMIf Ou AK. Dal a At od OEE A Uf yogi Ue 


. +2 |f YABF U' Am KYAT 
(4) D2 yA 
rod yABf U' zOSUilf Lif KYPL) + ae LUE oth eee NfoiaEE SAUL 
OGaUF Dif Lif L113 


IMF, Op-cit, P.190 : 6[ de 
. VAM If Cb CPA GLIA yALLihb oHbtezAdayTo 
Lis ZAdadiaer Ceo! Galt KYALI 5A! yReif Adiy LIBUDPED yaoKL Hi Fo Ga Ser g 
: (199 U1999 Use! ) OBMZT off U yb yap I BAEG AH dee 
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. Edd dolf REF 24 yan Gta yAp LUDSE OBI AE RUF 2felR UF 5 dof Der Rf tORBAZ «1 
. dbs feAR SA Obydaky Lintipet! eG Zp. 2 
. +OMotf KYA C20 yl LUKYeAnztf IRNiyioaA diaif KCEfadgenZ +@fedkf . 3 
. +oRolf KYELIF 1] Aud YGF KET! +a KEGo AL. 4 
¥ GLU DEUS Cyt Af 5 @ony Gait] AACA yirP LUO KECTYY Likibef yor Ke. 5 
. 8ePL nh LHXSRUF | BACK | }agGAAA Uh np Laeoaeur 
Y@|DRGF KjeGR Uf yaa GEAEeppLitfn Gat ye) Kfee|dk AFA? eG dE OBAF . 6 
_ KiifsA ! Gq DOGGEEDT Gf 

KPRIGS Cf KY DESer OL (Pci dA Li RoaP KEG OMEKEHT Uf CS2epYAKPNA . 7 

GeThYALA UDI loyAorD angi AA U( Note ) || 2ofdifedzaffilj || Gp. KraF yfedy 

AF OR DA gect# BEFET OK) Dual Currency Bond +nAeddREK YALA Uynddz 

. ( BP4fod2 eT yfzddsa CPL GAG YOR f 
KGaA Ge dit Gatolf U' A2|!f Dio U' @Pif en ALD uaa yA KGHO Gy! . 

. +E KRABI 


oO 


: }OGEK GPF +ZET | Opaif Y eke fig@ 
1OGEK GPS ZG, | EAT let KfegkLIETzF LP|!f LUZePUF yrelf OSt fo fi! 
lagUF Y1 GHE LULA BA Ut oGe dif YORK laud fifeki BAF NIL& Gon 


: ONACT off U vate yap | BAC FeceRF INL HAFATBAIAT !ofAT If facto 
: YAS cee 


Ww tf. Ww Ww tf. 


NE DEJEOGP emonf KEDIAGOL Yt GHILLWEDKKIG Ot AGF LUZHDA KUGIf 
: CBI !RI DK GA UGHEPR f 52D OSYAM 2 eG dpyfAdend dSYAK 
ET WAI AdkyGablt fear KGax GRR 22 eq dhORRLEG ial  .D 
RRA KRY yay PRDIefal & OPUS yAT UF KH yh Guirit Uf U' ADIGA 
VAT Uf leffigk Gav 
(IMF,1998,181) 2 eG deKG@RaXEDY Pf OGAgLHZAPAFU GPu. Y 
OGL fet Yuh? eq dé Dit P OGagL btenGabungy DE PF HL @ef un 
. (IMF,1998,181) K {Atif Sl gyGdX52 eG dP 
8 PUF AT Ci! Oflif fief Y Run? eG de yAT DOGAQL WL ACF+AL Gyj  . p 
. Kyfititf Gli 
Patip KYR LOS GR 2 eG ALK ERASE, ge 4 THO KKYCERF INL YO 
Git ou Ace KYSER IANA feUSODaES A If] EARTLET ROORE || Als GAIOASS 
6G 


ULgiatf KGCT yeas CGRP + ZG] yG@dHst Gel d2e +dGKG) ddx#APH 
| ALK TGA. +E RF 2 2G dh ydeatpiT SHS] hA UES UF 5 Gay A UA RY 5 aaa A 
+@GRF 2 2G det GZ L3/ AoRyA On afer Uf || 2off CSTE + G!f #1 SHAE IAN Gab] oft Gap 
"| BEAR KORf eGR Uf 2 2G) d2aPZAoL NI OS" LIGHUF COP A2ffn"| EASE LB Of 
. "5A If OPdieff 


: + IAF eceRe 





CHOGEK GT GdELIn) Mergers and Acquisition) UGB GeT KGor aR 
UGGEKGPY+ZG] yGdDSt ae dK GL AYAPHK ALR AGF #1 SGRGur | Ged !pA 
VARA LIGA laid GUAR L134 O51 eT dK EGF D ASypAF OB. AG ||! GGTDGE 
KG Ga AoLPT GdrOG't NYARF Le! Ui doe? oct dé Line dtnnueauir Les GA Ut BAD 
(UNCTAD, 1998) +6G@EKGPF 5A OSt Sef AY AoGknaif yAb2 Bed? tGeT dP 
5 oA Litiet KaDfpt o@E KG Py + ZG | Opait y genf YeGtgLDS Mb GAARA 6 
AYA BGA Gal F CAD GGEKGEPS KBAATEET dpeseAt ae ARK GL GAPLINKLG Onf 
. +6GP dat GET | AZ 


(ABIFCAD daif KEP U Aza De YGF KGT dd&KGeT U 2eT PT Pl LG ff! 
ORf yABF Ons OABIA Oodle OGF aorf Kyigenofilekyd#T GA Ut GP odef yea AKOS 
. GODS! db df ACK SCT || (HAG YGF ) Liat ets! KogzAtT PT PDIEdAdeNK Lio 
5 fA Uf U' zhb lot dA vida = Ae KG RK Ge Linbaipt wiz || HLA OL DOMES Lp 'H 
(2003 U2GL) . 564 Uf INVA OBLEAnAd ET PT Pif Ndetat aGP 
Lira dif @ eS] OZDGHET PT Pif Nera KEP KZOBK ASH clef y ASF OA 
Kidz ibe LE Ge. + Z2Giet dalf YAT UF Lat zhgjeTh Nets IANO LiRF Y GUS 
lnkelf KfeGd AA Ut dazu If KACEZUF || REA UGictU’ GP Devaluation +a YAR U' zo 
yeeG df OS DIRHOM TUL |pGehy IG! COA LIKE f OaA ycierA UO YGF = Ta! oA 
+T PT Pif Neh GOSH eG diy LUS Lieai dy fHinf OSCLr fAF CALF || !RyH! LES Ut Ap 
(CAI fA DERATT PT POEL !f N2H6 KLGORF ALIMDEGIG UF yidaf = Ade 5 FR SGA U 
). }0@P+ défi e@zkO5i ApytThKdilb fotzddikK Gay || BY AK] HAUL G@PS feAd! 


. (2710284 U1994 UOke 
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lOGRf + daigkK Get CEGATS 1GGEK GP if leGk OSE 5 GOF 5 SUK CBE yt ARF © 
(2004 eGL) WTO tale 


+0GPK GRP LOGKUACTA HD 1/9 
Gag xHA 2 eG dA Linktf GUiLIS GLIA BAATS toe COLGGEKGPY ydik 
UL fait L6Gfo|| IRA UA CPUF Link YAM Gi L@bif | DEORE yA Lgnan..4 ZeSK GéAdidl 2 
14 0998 Ace) . Lénets| cf K GEPIA UL inf OSt OB AYA 
VIIA YEE KGEPA U fer JA yARPADYAtpL Haine 2 2G dEKEP ydkS2 eg dp@a 
WAGES feALF oT Lz AWGET dEK GRA WoIUF KUdzf LeGk|| RA KU def yoo 
1OGEKGPYA Op K Glad} DA UT GHA a Rf KGPAYAT Uf eff WAGE OB AA 
+@GR Uf 
Y@)'f leeoDi Rf OiRf +4 Ot feb] fAseADH An fenGZKedkf KGPF KG AGI4 
PAUYA enfAoff tieqO5 GAoIIZE RK K||o fot afd yABT Lid dazf +GKGif KIG fia t!Anif CED 
- +de2f yABF Li rifetf Glide — + aney yABF LIBUGGE KEP lAGKLUA OGRE PNAS y4T Dal 
KGazF YAU zh GEAR EK PTR PASE 2 OPK Pn OS fy ta fAdkt Rad KEG yHeKlg 
(WTO, 1997, 19 — 23). Gprmeef + dif 2 OG dbAcORE 
+|GAPL2 OG dA Lintf O2G@)p OS2@oRf Litieda fAseAD IAN fenGxG AGI AA 
Lindi KGeT! YRES YIGU KER i feAdZi eGRf PINAGUC fue e@ziA (1994 +a 
‘| iqetedBXh'f 2 OPKLEBA (YOUR y Fda KUGARA 
4 GDAXAGK ET GAY GUS | GARETH yeeRF 
J AGRE PNADOAGT yiTY yaek - 
+OGEK GP leGK OSI da KGozt yi A - 


2A 


FL SB2 eG dA Lily CZ2@p CS OS UPR Liz! Udeef yABF Licey aA 

| RA U(G70d249 + Rol PAGk DF) yG@R > Ta C5} dif Hegde] BAU eSi lo WaiUF 

KGeT ALB eG dE LNA Gyehordzdy Yredf HZ) YIGU LUXGP YT RAAEE fifkl BZ 
(Lgoatf 

| EALSSARI XD Caf HEE LozaAdh yABf yidIDKEPF C5128 Rf 5 EF LDUy 

KGo# UeriA WGP x Ta Lid Gli UeRFA UE eR Veg OGP DES tz A tC 

~ Kod? + Q@UF LDUo.4 @anizetik ChGaf L¢cxUA WODif Oct LEP Hak GpZI dds huGd7 

(WTO, .+@2Au Ad Zebia leetdi 1G fro! Gah Oa 5 GUK+dGdd - ff) +k OLeTIo 


2000 July, 21 — 22) 


(3 (2002 OND AD +} AGEKGPIGS| BAP ac PAYAL LF 2/9 
BNGU Hen aadGHKEERU IANILWAPOBAL af HAA Lidcade KGERUf Liz K 
GA DORA KEG)! Lpa/Gpemomhik pik Of deaf yABf LD Dike indy 1 asuy Lz 
+T Gif KYCER UA Pdf IQlEGUA Kiri tof OStofeT fod: KEG} |f OS! oui GP! 
| GEAGCDAS CORRIA KIGenUA LiKAIf 5 RAHA Gp U yAT ADHtmtiT 'f Caan doer 8 
" GudiffodeOVeT yf Lye (AKA oP eth Aad AR dp gOGEK EY pRAdZ 
"+ ODE DAS 
5A Uf Ook Ke GRAS HG (2 OG dA Linkif KEP GhGAIEE KEPT OG 
Ooms GO| HAadkdy yAnf Dink dE K GRD Kors GU YI 0 
"1 OG RF ARF EG" AWK DBAS LE ynfekf \agdgipz - 
AOGEK EP YEPOG! niefkt |BOnKjegolftfeq - 
ABE YPIp Lin iAdey LUT LinG? Cay ADEA + Ioddy - 
Lfiinif + OGF KG RABY GU OEE KEP HI FeADHAT At@o - 
OprAyG 65 


ap 


KGa y|L) BXpyu AF - 
Y GUS LifeAde yl fio £ GTO! KP yAPHF}@o 
+0GPEKGPDZ 


+f LOGRE + dag GEF CG@QOSt HAF LAGRE | EABPAA GE KGEPIF U 3/9 
+ pizif IANJep Any ACLS. + Gltaif leGaf CHUA OEE K GPS LingpiZ || GILT U 
VALERY 22h PUSTEZ KYRA CPOE AA WAGE KIREZUF OSyUP LuZaGe GPF LDOS! Di 
(185 0999 +@A6Ff lEGRF etediz .+GAHf leGRF OOK CEEG GLCT IF y¢-TK! CGF 
WRGPLL 1H IF VTA CASE LeGAf 2 OGKU' GPR Fak GnIf HOGEK EPS LG 
1ZGH% ASLINE Lifin|f DRAGA cfe|R UGaGDd2OGKEP TEL pinAl !ot Si o 
1 ltalf 5 fA Uf OC EAE A Up OCIA GE MF KG If fur + SRI ICG UF 
+aaif lOGRF eFUKAoLO GES 
ydDiA 17 fep! !ot ltalf leGAf t dag AGO AGE KEP KEEF KPOKS DIF FNL YZ 
1OGF yrOUs PAG HT HRAZUP LH ade LEGA BASE K ES COPAf 27D 
K GOP Gpat oA DS ata +OGEKU HOR BAK - 
2UGT RIA ese UF 
WIA ALG SANT O4CT SAAPMIEU' AiMOZKORA( GATS LX4/11 AP) 
Lots U2 bar) KGAROPLPaXEKEET KUG CSPI U zhyG f || IRA 
(KG Ap 
2 (rIOGEKGPY ARAL w :leGRf yFaKEP | AND - 
OGU 2 @zkY1 o }OGEK GP | DAK okyKlEGR yhaz 
Ffok LDiffiody Gyaerp yirP LU ABS yeOR A. GRP Gf 


2D 


KEP f yGdDS ENO dap GAS | SIBLE 8 AR of 
L2G Rf yBoRU Felt Ud@y 
Kod ATCA [2 CT If Ag TifekLp:2 eT fea Ti aAXp - 
KEG LOGE ILpapi adekt eG Luz Gheraad2 CT If 
CER Chin yy Thoda} FApLAY YPFKU 2 CT If ad D 
Lata PUF ADK HoRGS| Bir > KG LYX11) EYPUF 
Odes quips Aa OfeT O52 ZT Go| Baap (15) 
fof vide: OEP KEP YS 2% Oditolf DEBS TKI LEZ - 
yoo SePLKGPA KEE DEK ADIKYERE |f Geb 2 frig 
1@QT KU’ Aep ik ADIKRRAF ylioU Dep Dik ADIIOg Af 
OOF afoel BAS elif 2 dGKOURKU LSeg dv 
| !READAF AGES fA Uf +z | not} cole yAF Tika Ginkf A yea 
+ af | EZ 
UgUt cliff yARD TUB AGES fA Uf diz LE +oadlf GedkU' zhpyALWRA | BZ 
FANART OS TK ORA | iid VAG A Utd eerDU' 2chbloyd#U LeNpDY lpn yao LP 
ObUI GGE dat LDY OG Rf KADY. Adee pK Gok y+TkGEUGHPR f L] ODE FoyASf 
YAn yAAU1994 Di || 6 40F) tafedee pe dEKEED 'oKu DERG Ut We yAGf+'G 
(22021 U1998 Ul t Ax A Lien lg ) ( olf... 1999 De y@ferfA U1997 De & cseT 
1G UF GGIZ yA 2 ar AUyABf NGA ACE feof Adiif +ozd2 avy Auny IRA. 
GHD ORF | HEM KGL Didir Ozk OA UCaiaif FOF fut OS Gerad Hr ! + Ser Qt’ GABP 
Odialf BHT y RuiCfengy If 1 Ay toe U' GPuRjLH CALA HIKER If Gh TRAN) Gece 
(off... KYRA dead DrGef U2 ZT If adh Tx Ghrdiaiat Uf eet Dref U 
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Off || BAK YAR © SEI Gok crak ORA CUBA Gor DE PREECE 4TH 
ODSe GGA Gir At L}4 COOGL}R Obl] !HAt ej yA HALES AGES fA Uf daz Gee 
(UNCTAD,1998,P.15) : 
YG Bl Feef KGRELE tage yaay : | AF OLY 
. LPT LEE Loa GF Alay Obt anti yABF AOLE Gif yGEx BYE ijk A! 
YGEE DB y|RGt @ . letptZ2{ hikat 0GPt LaSif O52 Uf LDL @ LF FANH20 yaomtts 
1G Las'f O5eGR UF ¥ Pa nepYef Lb. lel prac dD HESLAT WePU SA, LjizZ 
ynUf lel pyoz | GEARY ACF YALL !gyn2d FDI TEAR On lf GRR Uf yotlaGu2 
NIDA yO ppl RUE RF OG YAY x 421 Aya If Crap 5 Gok OF HA 
KFecERIA Od 'f PAYA 3 JA Uf Adlai op foteinia G2 U(TNCs) K@ nif t Get KET 
ADU | HEGK ES AGU CTA’ eGR Uf C4, | Io Set qUighr R GEHABF AOE Kf Ct Gpaif 
Gilley |!f & ME CEK EGY NIGT KULY ZT |f LULA !Htv ZT DAK ES |] Uidz 
YAY fANIL DOP. +0@r5 fA UF O5yiihs @O LE + Ay hia GP Las C5e0CR UF LHX DET 
| GSGALRIRIA Gah y ADENELOANA Lindh KGAERD( +0GFt LaS'f ) 2g U Lz 
( Kindgrewm,1996,170 ) "Herd Behavior y@J!f || ADZ Uho 
LODE KE GAUF LU FAGY Nuk Ory UF YGF > Ta! + nGYA1 2a YA SAP Hof Lb 
OBIE RA CDE AE FT CZ 
Ob] DISOPEAT RUF Obefe|R f OT 'of POEL ley preg UF K GRE HG C5* 
pROOUEA KIER dA KjeEe au OCHA maz eT Fea CSYGE 
1 OG Lfea@kenzZ 
GR VAT UA KfeGefA Our feUr+T © yAT Uf et Doshi YGeF —. 2 
. Der Wf KUGed¥6Ad4 3 
 OparOning OF YOR OSE 4 


Za 


: | lol fxk Gib lec fod C nGAH4¢Thd AGF LULEPKH GR f KGRKHIG OS® 
. +O taf 2 eT cA U Sf. 
 }OGIAt @ Gf yAT Uf og TRAGAU' Gj. 2 
. O@if KUpEd2ANGA eg Uf CAN). 3 
. KGAROP Lfe@liSenzf fifek .4 
. Ooars A if COSY IGUF Lied GRHALFAS =. 5 
1édal YPERFT et2ch|| IMPyAG frotT @ UH ABp LHEaE KEGOU 2 fel f — . 6 
. +OAF taf 2 CT ea 


: KG! 2 OG kU cr ysGdz: 1OGf OLY 
e@oRf Y Funke CGH OkeT deeGiif U eck ANP AGE def yy py 
PeAGITT 6 RUF NbL98s Dee Hot [fat eons CED CARA Onde OGF 
opeGF || (RAG UOT de OEIDOGP o@orf KGAF COPA | !q(Alejandro,1985,1024) 
. YA AUP ARN AG + Aol KG fepif Lizifetf erp 
(Hausman, 1996, Honohan, 2001, Tuner, 1999, and Claudio, 2000) 
U fpledt ¥ GUDGIA fer DeeT deeGhif Gj U exOL Lycee KES LIB qo! 

O5} @ffpeGIPLUK YEE |f 2g TRANKUORT AO RUE HEH ) 1OGpt deetGheT aay K 
Girighsu |GAf + Wuzf KAD wef yABF O5leT Gdp|| AK KG2D} ( aff... ORT dkeGitf 
65 U! (KUNT and Detriache,1999) Gipiizpt} feb N) RabG FRI NA Ut UGE U def Lid 

+d@Pt d2f KGena\ yAGF IIRNI0S2 eG dkKGED_inbpizif KAR 199401980 lefef yuUP +!Ap 
: ONA OGP eoRGs IZ KYRA GO fewad 3 ) | BEA jfk 
. Odo'f Ef eA - 
.€ GF YGfl !oOeT dkeGhtf LHL elf +PuLj - 
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. O82T AP LIGRS Ada fad? - 
Cneeif U' fori 052 a A OG evorf KARDOEPR U 2 of d? aRIGWGA 
Ff 24 LUSDONeC if U fer IRS yfed LN +16 C5) etety OnAtdoapU' ay yaar 
Ut apa + Ioia + POU’ Pt PSEA lett AGA ZAG dz p2 eG dFIRVOGKAA ( + dody 
FOULS IAN) as yhd4chi4 994 Led || 4dh2 ef dade pa 
yuP Lp zo@et dézif Kev G U1997 Di OSG cs eT YA yAbt ceLK Dae 
. VABF || BQ5O0RT df Deal's + BDOSUOGE e@orkt K Gar 


, HOG DEK GAGA Oak vad: tAGF OLY 
Gi gyiiP LUKE dEOGL ay & UOARA Ona UGE aor Kaa KEE ff 
5 {OA YARKOBYFEIVEBKYT o || IRYIGIA. KERG df BEL HFK Lg Onf PAU LU itef 
Offa EAB caf DaOns Gr K GRP LH SPUF K ACLS || REA ( KYRA DEUS ) + 0G 
+20}f y|RGLEUPUF TANI IK GAZA UL Elis A, Og GES fA O! ABOS.A 5 BGA. 1Z2G'f 
. fifi LOE 20f CAKIRENA || CARIB AL I 'g 
VAG IANLEBBinIf Oniiaip 7 ACE PUF DRBLYY KPO aur Tettak Ody + tif yABF OA 
LPIlf LH EG Ri + Gthydé dG def KfGenoCiu | ZA GG dhFin 2G7 dKofp D 
(6GD OG? Gp DOS! Ate AGP GieAA y AGF liRNIK Ud? OSLN@G dé5 ost @hULgeTzF 
. (98 U1997 Ct GHUF leRQUOARF ALY SANT +) . Hn letp 
+ dode LE CG} Di GefA U2 CT !f 2G TKGA Ut 6G dz KfGenoeyuP Lp& Nay 
LYNNE dh Opp eg UNDP KUfed 7 BeA OneGif Lif Dio Lage! filed Hag PANAA U 
DIGZD pect dit Weday] Git OLE @ij !hyt Ui e¢edh2 eT dea + def RESO 
LAGAAG LIBRA AGA 994 || 6 4dFt'G MPLA cPDedk Uae !f CEU! DajA 
. [PIRI BAZ 1997 De +G% UF CAdiiBD 


2. 


Cahir U' Gly d PoeaEEK A Off | ale yABET EABT KER dF RNIN KI fi! 
KE@XGoU! 2 felg fA. Der Af KUped& ac O! Dee AAR aE OSErDr ee“ Ut aca + eat t clip 
€ PRMZ 5fA UF CSLiPd det |ALASOGeS UP AoLjyfAda > Ade! ot y Zena UH Aff 
WNVGR fl EAE HAUS G If] OALGGRUAI EE fF KUBdE OS! OD 2GDY IRV 
. ORG 2 GRATE RUF KGARDIBITE Neth RAGE If CLF 


: UPG PDAS yA dg Y AUN Gd: +2Hef HOLY 

IRNKoSD @ UGFePhl yak AN} caf yARDLOGE 5S fA Uf tl +) Ff COUF LBdb 
K PAS CBNUY Ar AdbOS2LIDKGORU' pa. +aCaF Ofiiio URE eGR U yu kK feria 
K Gaff ted Kia Ged. Hy Rolf VARZ 4 NICBEA OrigUf GIR UF yABE IRNNbyr (TRI Hf 
UPPf OSeGk U! UsePIGs dod? GxePhiat GE dD Ras f Uy ARF liNIKodz ASenfrolfA 
viAdi Ade Giz f Yh) OSG#!Ab leAd? HA GGP df CADRES ! ODT 'f YGo'lG||'k . 
. OGAUF LHXEGDE HBL ORS + AAT KfePholk E20 fehWowinb LAGU t hee 

yABF O51 cifpleND etek UPEDEAIAE yihdat > Ade y AeNiLEN LIL PROG 
CByABf INOS eTRACR GP awoke Keng DUQUGISTDYARA GET pERA Ut Gif 
leAeu |Gad PLE RoAt ZACTAEENY Aenif KGa | OZObpLieTzf LPllf Lbs Rf 
Bert | Az IAAf lefpADA KGiARuF fetid HAYA + ODF CRA YGeh fA END ING U 
+OuiUF ypAdaf > Ade 5k ORE A UO e@ if Lifif oePA eG UA OGRA 


. (Cauddington, 1998) 


: fd Yh = (END y4Gdz: #1 de HOLY 
| IQUOABA Ooak UOGE RoR KECoH + Uc VABF Lpntife'f U’ zk Gl! 
LUAEPA yAPOt @oA U2 eT If | AUG CGGloyUP Lhe. +ZAeTd2 yfAday/ APO LUX GAdZ 
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KFAg|| !ROBEK ofeifiy AUS Lied df DazOiod OG Ps Af OGRA Ut AME Biff Of yf 
1OD2GE AN yfAudy yb = Lp. ( 8 U2000 Ul] ec ) Money Laundry yfAud¥ yh 2 AePD 
: Gig Afeadk ORF HUF EZ 
. CheT dp BLY OST OFUF Medf aca | * 
. LiF RGLIZY Oriif yoyTIA TARE thibl2 Gurq * 
 }GRUAEE UF GSTD shod yt Moca * 
. OoarPOGESA fF OSHA LAS * 
. tafed BER GPngK GGL] !oLiPdit GEIGK yaok * 
. HARD Hdd KREG OBLEBPAHA adh ypfday YAP LYbhieu If Yerkf — * 
( 126 U1998 ULIG&T ) 
RN RGA y ABS yeas YAGK|| !R Ul] T LAD OLA g yo = LENS! LD 
1996 Dat @ s@5yaTHOAG ALFS A] DeAS. Gho%edaT @ Litffpyer AA leNBpIf 
> @Gddz05 Auf + ZA dadK aT. ( 8 U2000 Ul] ea ) LENPDEGr dK fGenoyu A 
. (END tniGdayd# 5@51989 
GIDEA LUF lenqU Lict @ UL dab AY If LHDNILNDY  n!Gdd byRBYAG pA 
FA YGED B y|LGt@o yd! 2GR || RLDUQUGHEGAE yfAdz IANiyAPP ena & SPUS 
. OAR A Onat OGF eto ZA O5JA AURA | AGP adel Gp NJUReoGzZ 


: +OGHAt GL LIK G If YEAS! ACHAG LEG If + VIZ: #1 ABI HOLLY 
NIU! Hew yelkdoet AGES fA UF yogi LUGE file mA Ut 0G Ft dD 5 GERF ylZ 
OG G YA AUST Gf YEaxS! AY GR A GOI. yABF ALD yA LZ 
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